
State of

San Paulo
Brazil

15-Ycar 8r; Bonds
The Slate is the economic center
of Brazil, with total reMUrcet
estimate;-! at four billion dollars.
Total debt.$25 per capita.
Bond« are a direct obligation of
the State, further secured by the
tax on coffer exports. Sinking
fund operates to retire the en¬
tire issue at 105 at or off ore
maturity.
The credit of the State has al¬
ways ranked high.

Price to Yield
About 8.47 %

(If held until maturity)
WrtU 'or Circular M-ioo

Merrill, Lynch & Co.
Members .Yea- )'ori( Slock Exchange.
120 Broadway New York
Chicago lVtroit Milwaukee

Pcnver Los Ar.jreles

Selected List
of

Investments
Yielding from
7% to 9%

Information on Request.

COGGESHALL
128 BROADWAY

J WEST 79TH STRI I
NEW YORK

-nu

FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW
JERSEY

Atlantic City, N. J
old 6% Bands
April 1, 1924-192,

,s To Yield 5.70%
i

ilv« ::.... ive uml
.i < Exen pi M nil« .;¦.«.! Bond

.- yielding f:o.:, -I -0> U> 0.0(K;
... "or T-15.

Specialists in! iunícipal bonds
FHONC .*.'*

135 BROADWAY NEW^fDRK

We recommend for in¬
vestment selected se¬

curities described in a

special list. This list
provides r*

S 50
MONTHLY INCOME

Ask for Lint So. t

17, Broad St.
\p\\ York
Telephone

liuni-t er 0696

Stanley Works
Columbia Trust
American Thread

FREDERICH. HATCH & CO*f4BtvayNY Te\ ^ctorêUo
BOSTON.CÎ_:a.¦". .'. Mi

"'

ÇUE.GH-

STANDARD OIL
STOCKS

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector

STANDARD O 525
OIL 9 PAR VALUE

INDIANA L stock

CARLRPFORZHEIME.R&ÇOPhonfs 4R60-1-J-3-4 Broad. 25 i*rortd 8t.. N. T.

National Bank of Commerce
Guaranty Trust Co.
Bankers Trust Co.
IWcCLURE-JONES&REED

itemberi Seio York Stock Erchange
110 Uio_.ii«, ay Phone 3321 Elector

Stoeks Steady
In Qiviet Mart;
Pressure Over

Improved Sentiment Seen
as« Selling Is Chocked;
Some Specialties Weak;
Knils Slightly Lower

The full blow pf selling pressure
which caused a marked decline in se¬

curity prices toward the close of last
week li.is been parried, yesterday's
fluctuations nt the Stock Ex chant*:«* in¬
dicated. There was nn indication on

Saturday that the main force of the
break had been checked by short cover¬
ing, but stepping out of their specula¬
tive commitments at the two-hour ses¬
sion is frequently done by traders
merely to be out of the market over
the week-em!. Yesterday's vacillating
quotations constitute a better measure
of sentiment.
The market was much, '.ess active yes¬

terday than o'\ the last two five-hour
sessions last week. Th«« contraction of
speculative activity indicates a relief
from the for««.« of liquidation by out¬
siders, and apparently the selline: that
was done to obtain cash with which to
pay the first installment of Federal
fa\os. to-day was for the most part
completed last week.

Being once more swayed largely by
the operations of professional traders,
íe mai'ket was somewhat contradic¬

tory. There were instances of strik
iaknes among special si
e gencr il average wa sti

'1' e aver ige of tl p th irty indu
i, leaped a ri fie hiplíer, and

ol twenty railroad stocks droppi
lower. The suggestion v.*as

made in brokerage quarters that shorts
were using the weakness in special

as an opportunity to cover their
at ive commi * ments.

Notably weak issues were Mexican
Petroleum and Atlantic Gulf and West

dies, and the marke* action was in
-. attributed to the calling of s!-¦¦«<--i-

;,, bj wl ich opérât ors c
those stocks. Such rumors, hoi«,

vented to e> ;. n coi
.3 vemenl ?, part icula rly since an of

V « «'an Petrol. 01
tioi dei report: thai Mi

can oil v. ells a re physicial
. ng. Th .' i ovement i n
ulf, on tl e other hand, has become

and need s no new ex]lai
oils and the independent I ¦'

'panics were the objectives of most
:'.'.- selling pressure directed 03
striais. Crucible was a conspicu-

., rget.
In the cotton mart quiet prevailed

the grain exchanges fnrtl
» weakness. The European ex

;- moved lower, and there wa«
|pnce of fairly heavy selling of
ncs both in London and in v"« ">

Vori In internal ml ba3iking eirr!«1
there is an inclination to .- li«
l-.ps hopeful of the ¡mm«
come of I he reparation 5 tangle, an
this feeling is not dissociated will
the fluctuations of the foreign ex-
ang
There is nn indication of a flurry in

íoni '.. markets despite th< fact
1 hai taxation an «1 mat urinp; cerl ifie
.,-- indebtedness operations will

ifting of $800 con.000 to $1
riOO.OOO throughout the cou,ntry. The
Treasury will to lav withd3 aw 600

m this district.

Money and Credit
mpe3 linp heavy rani ''¦

f nd n connect! n wit h t n x pa
nd Treasu vy ope rat ions w«

¦, n any me rV ed chn ngi s in t!
local m noy ni n rki yesi erda;
loan «none} rates "1 lii r al 7 nor cen.1
th roughout thi session. To- lay t he
'¦,., n.y wj*i «v;t'hdrHw $0, 00 0 10 fn m
cnl banks, redneii G*ovo>'nment do-

below SIO.000,000 The sale of
100,000 in new certificates and in-:
lax payments due to-day will,

however, result, in a heavy increase in
iv (rnment balances. «|

Yester- Year
day. ago.

On mixed collateral. 79
On industrial collateral. 7 9

Ti me money mixed col-

Sixty day. 7 Si
nety days 7 R1

Four months 7
Four to six months...*... 7 s-:;".i
Hank Clearings.Bank clcarin

New York yesterday wer««: Exchanges,
$456,878,704; balances, $88,012,699,

Silver- -London, 321/èd; New York, do¬
mestic bar, 99Vac; foreign, 57';¦<.-; .Mex¬
ican dollars, -1 lr,+ c.

Thr Dollar in Foreign Exchange
Heavy offerings of French exchange

in London yesterday depressed rates
herí ¦-.¦ '¦'. in England, and local

the French franc
below 7 cents. «vas
¡n new; r] mer to ex-

'¦¦ ¦- sudden presi u re n London,
but .-as general ly belii ved b; loca

that he weaker tone could
accounted for by liquidation on the
theory that the reparations agreement
mitriit be long delayed.
Those who looked for a sudden to-

openi3ig of negotiations by the Allies
and Germany euer the indemnity as a

result of a show of military strength
apparently have, become disheartened,
it was believed, and this attitude may
have account".! for selling of French
exchange in London.
Demand stcr ing here gradually

eased ¦'r to $3.88*4, '¦'- net decline of
I1«, cents. F3 riel f ranc 3 closed al
«' 90 cents, a drop of J -, while Gi ri in
marks were .03 lower at 1.56Vá <-¦"¦'

Ei i-orí:
rester- Pre, «us Y<*ar
tlav, «luv.

GUI* VT BRIT UN par S4 8i3 >. vi
n tnd ..--«:'. 3.0025

. 3.$025 3.03
-,- hills. .. I.R! 50 «. '«

DO day bills.. 3 « '¦: 0 3 M7G 3 6ü50
FRANCK «<ir l ? :î cent a a franc)
De ¦¦. uni . «¦.'". 7.OS 7 43
Cables . 6.91 7 13 9 7.45

BELGIUM (par 39.3 «'««nt» a fianc)
Demand . 7 23 7.40 7.74
Cab'.«» . 7.23 7.4! 7 75

SV«. ZERLAND (par 10.3 cents a franc)
ind .18.91 18 '"*i in i'i

Cables .3«". 07 16.92 16.02
'.'!' \ .Y par 3 9.8 cent« a lira

¦¦¦. -nd . ,'..676 3.89 P 60
-

. 3.6 S 3.69 6 5.61
«.ND mnr 40 2 ents a florin)
¦. .... .34.33 i :¦. ¦.

S'T (par : la.
in L.30

..1.53
A R.I A Is a crown)

ind . .47
.225 .40 ,Ni :¦' v. AT ir 26 s «¦. nts a crow :i)

and .16.16 16.22 37 60
'a bles .16.20 16.27 37 60

SWEDEN (par 26.S «.-.-nts a crows)and .22.60 22 65 39 00
Cables .2J 66 32.70 20.15

DENMARK (par 26 «3 cent« a ernwn)
3.:and .17.05 17.13 17.00
i'iil«:«;s .37 30 17 1S 17 "0

8PAIN (par J9.3 cents a peseta)
Demand .1? M 13.S9 17».'*

'¦.« . 13.90 in 9 1 í ;,',
PORTUGAL (par 10S 05 cuts an escudo)nand . 0 ..«,'.

abb . 8.875 £..12". 4S 90
GREECE (par 39* i««nts a drachma)

D« "'and . 7.57
:- .7.60

Pi LAND (par : $ cents a mark)
Demand .12
Cable. :.. t.' .*

CZECHOSLOVAKIA (par 20.3 cents a
own:)

Demand . 1.50
s . : 1.55

J\ GO SI -W1A (par .«' 3 cents crown)
Demand .,; DOO ,73
'n bles .695 ií«5 ,78

RIM A.*-1A (par 19-3 «--nts a leu)
Iie'-nand . 1.37 1.38 1.60
('ah,»a . 1.38 1 S3 1.65

FINLAND (par 19 3 cent« a milk)
Demand . 2.7 7 277 fcpa
Cable» . 2.SO 2 s0 5:0

FAB EAST
Cil INA (íhar.ghal par
Demand .6 Ï 09 6 2 9í>

Cables .63.625 62.126 133.60

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1921. Ne*- fork Tribun« Ino.)

8T0CK8
Bay Yenr Jannnrr 1 to Hntc.

Yestprd ay, before, neo. 1921. 1020. 111*).
Railroad flock** . 10fi,6(*-**t 05.200 20.»,R00 8,698,600 14,779,200 0,498.700
Other stock« . 621,600 394,600 «124,000 24,608,300 39,986,400 25,216,900
All r.tocl-1 . 628,200 479,800 1.128,700 33,396,800 64,766,600 3.1,715,000

BONDS January 1 in dot-«.
Yesterday. Pay before. Year airo. 1921. 1920.

V. S. government bond-... 57,328,000 $3,404,000 $6,994,000 $437,629,000 $580,174,000Railroad bonds . 1,706,000 1,046,000 1,979.000 94,179.000 113,955,000
Olbcr bojnd«* . 1,195,000 1,146,000 2,983,000 105,416,000 123,688,000
All bondü . 10,729,000 5,596,000 11,956,000 637,224,000 817,817,000

nigh, to«*, niv.
1921. 1921. Rate.
19% 1S% Advance Homely
39' 25% Alar Rubber

1 '4 1 Alaska .Tunean
551 r"4 . Allied Chemical
93% 88 7 do pf .

37% 29% 4 AHis-Chalmers
f.'.' .,' 75' n 7 Ho pf
65!_ 45% S Amer Act* Chemical. 12071
85 72' 1 fi do pf . 200

39% 8 Amer Beet Sugar ... 300
68*5*4 49'/_ 5 Amer Bosch Ma« ... 200
32% 25 American Can . 1900

127'4 120 12 Amer Car & Fdy ... 1-100
114 110 7 do pf .*.. 200
23% 19-4. Amer Cotton Oil ... 600
S'/« C'a. Amer Prim Synd ... 1500

133 120 8 Amer Express . 200
11 S'-o. Amer Hide ft I-enth. 400
53! 4 40! 2 .- do pf . 200
62' ¡5 67 6 Amer lee Serur pf. 200
49% 38% . Amer Int Corp. 2500
10% 8'4 1 Amor Fa France. 200
S71 El1 4 fi American Locomotive 1900
107 4 100 7 do pf . 200
10 64 Amer Safety Razor. 8900
14 6% Amer Ship & Com... 1400
44' : 35 4 Amer Smelting* . 2900
106 95 12 American Snuff . 27:0
31 .; 29 i At-kt Steel Fdry. ... 700

7 American Sugar 1900
83 73% i"1 Amer Sumatra Tob.. 6100
102 95 1 8 Amer Tel & Tel. 000

112% 12 American Tobacco 2900
120 110 12 do !< . 1209
71% 67 7 American Woolen 3400
39! g 30 . Amer Writ Paper pf 200
-I'"' 33% Anaconda . 2600
28% 24 4 Associât«**" Prv Goods 200
1C2% 94 6 Associated Oil . 400
7 7* 771/*-. 6 Atch, Top it San Fe. 600

2' , Atlanta, üir & Atl 2C0
76 34% 10 Atlantic, Gulf & W I 52100
44! a 331 a 5 do pf . 400
15 '¦:.".1 3 Auto Sals Corp pf... 200
94 1 81 : 7 Baldwin loro Co 24900

Baltimore & Ohio "

54 47 4 do pf . 200
35 24% 2'/_ Barnsdoll B .SCO
r 2 Beth Motors . 200

5 Beth Steel Class B. 4900
1C71 -"*.*. 8 do 8°i pf . 200

10! % Brooklyn Rap Tran. 200
SV 70 7 Brown Shoe Co pf.. !0C

4% . Butte Op & Zinc .. 200
18 11!'a . Caddo Oil . 90Ç.
B 7 5">¡ o 6 California Packing 40(7
47?' 2e* California Petrol 120C
77! 6S1 a 7 do pf . 20C
7" j .¦ '*3 .' Calla Lead & Zinc. 90C

II91/4 110% 10 inadian Pacific .... 5**or
>5t-4 i..-««--*! Leather .... 1|"*0r

3 7 2 Cerro de Paseo. 160f
64 10 < handler Mnlors .... 590C
55% I Chi apeake <*;- Ohio. 240Í

8% 6% Chicago & Mton. 10C
<. 7 ... Chic (¡rent Western.. 20C
20% 1! *.*, do pf . 30f

23 . 1 hie, Mil ft St Paul. 190C
II . do pf . 240-
71 63% 5 Chic & Northw
110 102
28% 22%

68% 7 do 7 pf
6" 56% 6 «I«, 6»i pf

do pf . ;/A0 104% 104% ".-'.' : I0-1!
Chic, 17k I ft Pnc... 3(5*00 23% 24 23% 2:^4.

'.7- 1 9 Chile ( i'pp-r .190
."¦ ., 19 Chino Consol Copper, 500

¦¦ ¦' g 6 Cluett-Peabody 200
25 19 ( *n-*> Co'.a. 200
.'" , .-.*¦' 4 3 < ¦¦! Pue! ft Iron. 2O0

1 271 .1 "I -V Southern 200
49 4 do 1st pf 2C0

12% 7* ''¦*! (,i apho; hone 777711
63 56% 6 Col (, eclric
':, 7 .-. 7 fonsi lid ed Cas 200
7 18 3 < onsol Ti stile .

') ont inen! a! Candy 1

65 4 Corn Producís. 2900
¦: 25% 2¡/3 Cosden ft Cn. 1200

: 8 Crucible Steel 30
25 4 Cuba-Amer Suxar 460

26 20% Cuba t'.-irie Sugar 1 !0C
102 98'/a 5 Pela-vnre ft Hudson. 200
220 2C8 '10 Del, Lark ft West... 200

¡4 Denv ft Bio Grande.. 0O0
4% VA . do pf .

If1,-. 10!/8 1 Dome Min.*** . 200
211 > 17 . Elk Horn Coal. 100
63% 52 5 Endicolt-Johnson .... 400
14% 11% . Prie* . If )

17 do 1st pf. 700
121 g do 2d pf. 20J

D 33 Fairbanks . 200
S Famous Players . 4500

761 .; 8 do pf . 500
3% 5% Fed Min ft Smelt_ 100
90 79 10 lisher Body . 400
20' -, 13% Freep'ort Texas . 600
5'4 2 '. Gaston Williams .... 50O

51 47 2 General Amer Tank. 200
71% 40:4 General Asphalt _ 29900

1331/2 120'/2 S i;en Electric Co _ 1600
16% 121/2 1 General Motors _ 8600
70% 63 6 do 6", pf . 100
,4% 74 i 6 Goodrich, B F . 4200

5 72 7 do pf . 40
IS 1 . ranb} 'Mining 200

Gray Oa* is .

f. ¦. i.r, ..* '* or'hern pf 1300
777 -. .'- G( North Ore subs.

12% 2 tint Sugar .
.6 4 :.:. Gulf States Steel 200

19' a . llomestake -:.'
8OI4 ., Hou ¡ton Oil . 900
13% 11% 1 Hupp Motors. 1200

'¦ .60 In.diahr.ma . 9«">0
5% 8% . Indian Refining _ 200
13% 7:4 Inter Agriculture .. 2no
57 42% 5 «In pf . 20C
36% 2°2'n Inspiration Copper 16O0
57a 37n Inter-Cons Corp .... 40C

16 10! 2 . do pf . 40C
1C01 a 93% 7 In'er Harvester _ 40C
17' 1 1,2'%. Inter Merc Marine.. 140'
63% 46% 6 do pf . 110'

i Inter Motor Truck. 20C
43% Inter Paper . 160C

I6 , 13! 2 Inter N- 1. . S1"
.. - In* in« ible Oil . 260C

4i g 51 1 Island Oil . 39CC
I1¡,4 4 Jewel Tea . 20(
24% 18' 2 )*.;iii-a. City South... 70.'
49 % 45 4 do pf . 20C
49% 35'4 4 Kelly Springfield 290C

Record of Stock and Bond Averages
(Copyright. 1921, New York Tribun« Inn.)

YmI'i«
«lay.

20 Railroad storks . 60.45
",(' Industrial ntorka . 72.07
5C Slocks. . 67.42

STOCKS fiance
to iln

Hieb.
65.60
76.80
72.12

H, Railroad honda . 7.1.7R
10 Industrial bonds . 83.35
5 Utility banda . 73.28

25 Ronda . 77.51

73.65
R2.06
70.13
76.31

High, Low. Dlv.
1B21. 1921. Rale.

16 2
P.'4

102
49
49
15
0

1 36
100
97
51
4 5
2
65

141
15
11

21
1/

1029^
58' 2
56' -,

18'/:,
12-%

164' -,

107
103%
68

'"a
73

167! v

19'a
IV .

S3! 2
13
3
20%
¦1li4
287a

3 20
6%
5 :a

9
2
16
33'
21
106
25:
2'

o/
69»

)6
I6 1
2¿ 4

New
N V
N Y

6 *

6' \«
82 :

4

28'/,
ISO
16
19'

'¦¦'.
17
40%,
19'4
57

3 11 '«

2.--H
nía
78
62%
88' 2

06
".'

M1 ,

36 .»

?8
89' 4
55
5334
57'/z
731 4
69 i

:-:s
3014

5%

S8H
'.¦' 1

56
101
247a
60
110

f

4234
6¿%
95
300
¦«'4
4S
253a

26 '.v
36T a
20
573/4
¡2!a
'4

243.4
122
(37%
34
106
47
207

93
65' ',
54-/2
753-á

'.-' s

25'.;
113
12%
11'*B
13%
27.2
66
50-1 j

353/4
83.A

15-3-
51
32

747p
56 "c

811/4
10234
43%
31
11
653 1

37!4
40

25'/a
60 g
56' «

191
23£

70
19
53 '/a

Í05! a
77
27
27' .»
43%
83
63
7'4

36'. 2

14%
7

33
38
161/8
2 1' a
13
49!
6%
36%
17%
113%
64%
27%
93
44
98' 2
191 ,

17% 11'

-.'«

85
112

it.1 4
41
42' 2

102%
8%
8%
2338
11%

',

11
3

643j
3

29
?

107
46».'
8,.

29
29%
95'

55/1
7

13
9'
15
84
12
38

eb1 4

Kcnnccolt Copper
Keyatone Tire .
Krenire, S 8, pf.
Lockawanna Sleel
Lehlgh Valley .
Locw'a, Inr .

I.of I Candy .

I.orillatd, P .

«I» Pf.
7 Louis .t Nashville,
6 Macl.ay Cm .

7 Maiihnl Klc.nted
Maxell Motor .

8 May Dep'l Stores.
2 Mexican I'el rol .
2 Miami Consol Copper.
1.60 Middle Stales Oil,
2 Midi-ale Steel .

Minn «ft St I,nu¡a new.
- Mo, Kansas <& Texas

Missouri Pacific .
do pf

4 Mulllns Ilody .

7 Notional Biscuit pf
Nat Cloak & Suit.
Nat Con & Cable.

7 Nal Enam &. Stp pf
6 National I.end

Nevada Con Copper.
6 New Orl, Tex ,* M<-x
0 New York \ir Brake

*. ork Central.
N II A- 11
">nt f, W»st.

N Y Shipbuilding....
Norfolk Southern

7 Norfolk & Western.
4 do pf.
6 Nnrlh American ....

7 Northern Pacific ....

.40 Okla Pr«)d & Ref_
2 Orpheum Circuit
8 ntis Elevator.

Otis Steel .

Pacific Develop .
1 Pacific Mail .

Pacific Oil .

6 Pan-Amcr Petrol
6 do *n
3 Penns. Uania Kail

Penn Scab Steel
People'« (¡as & Coke
Père Marquette

5 «In prior pf .
3 Philadelphia Co ....

Phillips Petrol .
Pierce Arrow .
Pierce Oil .

8 do pf .

5 Pittsburgh Coal
6 do pf .

TitCs & West Va
8 Pressed Steel Car
?. Pullman Co
8 Punta AlcTre Sugar.
4 Pure Oil

Ray Consol Copper..
4 Reading .

2 do 1st pf .

2 do 2d pf .

Ken Typewriter ....

6 Repub Iron & Steel.
5,20 Royal Dutch.

St Louis &. San Fran.
St Louis Southw'n
do pf.

Saxon ""Tutors .
Seaboard \ir Line...

8 Sears Roebuck .
.72 Shell Trans & Trad.

Sinclair Oil
6 Slo-ss-Rhrf Stl & Iron.
6 3-"Ui hei :i Pacific

Southern Railroad
5 «In pf.
7 Stand Oil of N J pt.
7 Steel & lube pf.

Stewart Warner
Stromberg Carb

7 Studebakcr .

7 do pf .

7 Stern Bros pf.
. Superior Oil .

6 Superior Slcel .
Temtor C & F A_
Tenn Copper & Chom

3 Texas Company
do warrants .

Texas & Pacific.
Tex Pac Coal & Oil.
Tiiird A\e Railway..
Tobacco Products
Transcontinental Oil.
Transuc Wins Steel..
Union Oil .

I'nion Pacific .
do pf .

I'nited Alloy Steel
1'nitcd Drug .
do 1st pf .

I'nited Fruit .

I'nited Ry Invest pf.
1" S C I Pipe & Fdy.
r s Express
I' S Food Products..
1 S lud Alcohol
I S Ri ally & Imp-.»
1 nited Retail Storrs
t S Rubber

S Smell .S' Ref
In Stales Steel.
do pf

Utah Copper.
I tab Secur Corp....
Vanadium Steel.
Va-Caro Chem .
do pf.

Vivaudou .

Wabash .

do pf A .

Western Maryland...
do 2d pf.

West I'nion Tel
Weslinghouse Ml:.-
Wilson Co
V. heel S Lake Erie

do pf
While «III
Willys Overland

do pi.
\\ ml h I'mp & Mach.

do pf II.

3/2
8

I

CHINA (Honsr Konir rar unsettled)
1 «..-nnn.1 .47 00 40 )0 04.90
Cables .47.50 111 .' 9 4.10

JAPAN (par 49.8 rents a yen)
lomand .4S.25 4s.25 '47.00

Cables .« I 47.35
INDIA (par 48.6 5 ce nts a ru pi

I lemand .25 00 25 00 48.00
Cables .25.60 25 0 48.50

STRAITS SETTLE-MEN .'-' IP-i
a dollar)

45.50 -
Till. V.11 ERIC

PINA 42.44 cents i pa per

i. ; 3-1.1
I. ¦3.1 1.75

a .: r mllreis)
Den .1.875 '

.15.00 I1.S75 27.123
PERU (pai $4.86 a ound)

,.- . . 3 04 4.S5
ECL'ADOR (par 48.60 cents a sucre)
Check!. 3.50 3.50 -

CD 1.13 par 36.6 '¦. nts a peso)
IhecUs .35.00 *..r.. 0«) 23.86

UJU'UUAY (par I03.42_cents a peso)

VENEÎS1 B3DA fpai 19 cents a bolivar)Checl.3 . 5.»7 5.87-¦
Canadian Exrhiui*re New luí U funds In

pi cnt premium. Montreal
'¦' '«¦¦¦¦. 12 9-lt eut dis-

Pai is Market Heat v

RI?, 14. Pr e« s v.-. ...

to-day. Three
p« r ton! ; .¦¦

¦'«.change on Loi Ion, &5 40 cen-tinn 5 pi r c nt loan, S ; franca 95
centimes. The dollar was quoted at 1-1francs 15-j centimes.

London Money Market
I.ONP'OX, March 14. Bar silver,S3M.d .in ounce: bar fold. 105s 2d;

money, 5M¡ pei cent. Discount rates:
h rt bills, 7 per cent; three-month

bills, 6Vi per cent, G Id premium n<
Lisbon, 140.

Bid and Asked
Following are th

asked quotations of
Stock Exchange in v.

cansad ions yet tord
Bl A

o closing bid an«!
stocks listed on the
hich títere were no
ay:

Bl Asked.

7;' 7
Am Uuk Not

A B ,v

pr

Am Chicle
All) I« o
A CI

la
45

56
Am .Malt & G 20
Am Bad .... "O*** 71

do pr .108
Am S ,. R pr 74tt 7*"S4
do pr A.... 61 66

km Snuff pr. 75 S5
Al St !'¦¦ pr s- 14 87»'
am Pu It pr.1
Am S im T pr 5«! -7*.

.* (.' '*'.

I

Lint 1

&

t';,s.« Plow

H'.-j ;*;

ent Lea
.¦11 RU N J.17
ertalmeed

pi
A A
.'.1 rn

*-'- .!'¦.

a ;. Co. .-3
A D G 1st pr 5S

do I pr .48
V 1:. C _. 79?i
Atlantic Bsf 1"

.1" pr 105
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!¦ C C t. 12*i ¦¦:'
I:.' Mar pr.,106 109
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Financial Items
¦Ralph T. Crane, manager of member

bank notations of the Federal Reserve
Bank of New York. h.a.«. become associated
with Brown Brothers & Co.. d»v.>tlng bin

¦.. extending the firm's r« it « thind security houses outside of Newi'ork City.
«7. Verspreeuwen of Antwerp, has sold

his New York coff«*«* an«l sugar membership
to I.o«ils Seltz for $4 015, a decline of $485from the last previous sale.

Th«* series of lectures by tat «..tp«*r's
which we-re delivered at the Columbia Uni¬
versity during th» tax confer*»nc» las' De¬
cember h-iM** been reprinted In book form.

tie of the book, which Is published by
olumbia Unlversltj Press, Is The Fed¬

eral ocome Ta x.

The Guaranty Trust Company of New
York haB opened a new branch office at
Alexandra House, Kings way, London.

Io Wall Street
Pennsylvania's Rerord

On«? of the weakest spot«-, in the rail¬
road group of late h;is been Pennsyl¬
vania Railroad stuck. The decline last
week saw it down to th«' lowest level
in forty yearn. There has been Belling
en falk of a reduction in the dividend.
In this connection it is worth record¬
ing that, «m April 13 next the road
celebrates us diamond jubilee auni-
vcrsary, for it will be sevei *4 I eai
old on that date. And in none of its
threp score and fifteen years have its
stockholders had to forego a dividend.

Burlington Application Next Week
Indication1« are that applie»« ion will

be mad» next week to the Intel
Commerce Commission for its approval
of a new plan for meeting the $216,-
cnn.nno joint I per cent maturity of
the firent Northern and Northern
Pacific railroad-«. While the bankers
said yesterday that the new plan hns
not yet been completed, ;! is bi
it will bo ready for presentation to the
commission some time within
ten days. Approval by the comn
of the new plan would no! likely l
suit in an immediate ofTei of
in view of present invi market
conditions.

The Treasury's Big Day
This is one of the four busiest daysof the year for the Treasury Depart-

ment. Transactions in which the¡Treasury is involved in conection with
tax payments, war loan interest pay¬
ments and Treasury cerl Reate re¬
demption, are estimated at :.: rox
mately $1,000,000,000. The ces
n aturity falling due to day w
for the payment of approx mal
$506,000,000 to holders. ["he n then
576,000,000. in inte rest due o
Liberty Loan. The ta .' paymitimated bj the Tri isi
n ate v $500,000,000, The lal 11
nient.í are expi cted to taki
Treasury cerl ificate mal ri!
, r $400,000,000 of new certi'l ttes wi
provide the funds to meet the interest
on the war bonds du» at this time and
provide also for approximated £200
000,000 that i? expected *o De paidto the railroads under the terms of the
Winslow act.

Loco Crosses Baldwin
American Locomo-ivo common d;--

t-'nguished itself yesterday byabove Baldwin Locomotive ro«- the : rst
time in several years. One had
lack to the earl.,- years o tl
find the last time that Locomotive was
selling above its riva! in
While Baldwin was yielding from an

opening of 84*.» American Loc
held stpady around 83 and cl<
that figure. The closing on Baldwin
was 827->. Baldwin sold as high as
156*4, in 1919. Last year its high was
248%. In the case o<* America!
motive its highest price in recent years
was 117% in 1919.

Mexican PetrolrUn-i
Th" heavy selling which f

¡run Petroleum to a new low the itt« r
part of last week was renewed
day, causing a fresh decline. Thi
fell to 112 in the ear:;- dealings,
ing at the close to Th low of la *

week was 1 11 "'«¡. YV
was heaviest against the stock Hi
G. Wylie, general manager of thi
pany, was quoted in a teh ri from
Los Angeles as saying thai he knew of
no reason to justify the break
prie». Conditions in 5 n fields of
Mexico, he said, w»ro excellent and the
prospects never better. K. L. D
head of the Mexican Petiole tm organi
ration, is expected to return to Los
Angeles this week from a trip of in¬
spection of the company's pi
in Mexico. In connection with tl e ri
rent weakness of the stock it has >ei

reported for some time pas! in tl ¦.

Street that a group of
traders held that the stock was sellii g
too high.

Britain Turns Corner
According to the views of a

nent international banker, the
displayed of late by sterling e?
in the face of the unfavorab
ments in Europe, has been lue not 50
much to confidence in an ultilmate set¬
tlement of the reparations squab
to a growing recognition that Great
Britain has turned the corner in 'net-
finances.

Unfavorable Copper Outlook
Unless pro«lu.«! ion is furth ir c ir

iili d there is little hop«' for any
marked improvement in the c
market, in the opinion of The Daily
Metal Reporter. "During the fii two
months of the current year." says this
authority, "production was at the vate
of 100,000,000 to 105,000,000 pou3 Is a
month. Deliveries both foreign and
domestic during January amounted to
100,000,000 pounds, leaving a surplus
for that month of 5,000,. February
domestic and fore::-... delive3 es were
about 75.000,firm pounds, making the
surplus for the first two 5
th'« year close to 30,000 000 poun«
eluding the imnorts .' r
roni last year was 3 to POO
lunds. ihe onlj il il n

1ent of out
;¦¦ it."

Seeking Greater Efficiency
With a view to obta g greater

efficiency an improved method of han¬
dling shipments of co-à'1. coke and steel
products has been work«d out by the
central region of the Pennsylvania
Railroad in cooperation with si
The plan involves, when the to
permits, the organization of 1; e coal
-, r-«! coke traffic from I he
tions into solid t ''« in moví

points or origin to destinations, with
the ct eai ion of shi ppi ng da,\ fr n
smaller opera tions to peA ol
train mo\ esijenl from the pi 11 ir;
yards neai est the poinl
plan, with résped to tl toi traffic,
comprises the operatii n of solid trains
of that traffic from t he asse

yards adjacent to t he steel
destination. The advantages gained
are avoidance of congestion by
tion of the number of cars on the line;
more expeditous service by the elimi¬
nation of the necessity for breaking up
trains and switching ears en route, and
improved car supply in times of busi¬
ness activity.

Studebaker
Th«* annual report, of the Rtudebaker

Corporation, according to Hornblower
& Wools, will be nub In ll
a nd t hat i'ii rrent operation ir
lent to more than $14 a ire
stock. This hou
show that the company had
no unsold cars at the
nu dthat current operations ar<
lent to 5,000 cars a month.
cember 31 balance sheet, it was further
stated, will show $41,000,000 of current
assets, including $27,000,000 of inven¬
tory and $4,000,000 cash, against $16,-
OOO.OOO of current liabilities, of which
Si,500.000 are notes payable and $2,-
312,000 accounts payable.

New Export Corporation
To facilitate direct commercial re¬

lations between-this country and the
newly created republic <\f Latvia, the
Latvian Export & Import Corporation
has been formed with hea tqu;
Pier 32, Has«. River. The corp« ition
will be under the guidance of the Sea¬
board <v Gulf Steam sin ji Coo.pany. Al¬
fred Nagle, vice-president 'nus been
named as general manager of the cor¬
poration.

London Metal Market
LONDON, March 14..Standard cop¬

per, spot, £62 Is; futures, £-56 7s ««d.
Electrolytic, spot, £70; futures, £71.
Tin, spot, £159 15s; futures. £*
Lead, spot, £19; futures, £19 7s i.
Zinc, spot, £26 7» 6d; futures, £23
l-'a 6d.

TOBACCO STOCKS
American Cigar

Amtr. Tobacco Scrip
British-Amer. Tob.
Geo. W. Helme

ImperiaJ Tob. of G. B. & I.
McAndrew s & Forbes

Porto Rican-Amer. Tob.
R. J. Reynolds Tobacco
Tobacco Prod. Scrip
Wcyman-Bruton

BOUGHT AND SOLD

Spci ialisti in all Tobacco '.

BRISTOL 6 BAUER
VIO 3KOADi;AV ilE'XJ Y0Ä1C

Phone. 2_5ctc*r «4S-94

Investment Bonds

A classified list of
conservative bonds
suitable for vari¬
ous investment re¬

quirement?.

Cop* on Regs.

prince &îî?ï)ttcb
E«*tabl!«=h«-f" |g7S.

Members .Ven* Yorf? Sloc^ Excnanf«
52 Broadway, 173 Oran-;-» St.
New York New Haven

J.K.Rice,Jr.*&Co Will Sell
l*n Imeriran Hawaiian **. **.
hu Bush Terminal < on«. .1 Pfd.
¦77, Cent, t nion Trust Stock
¦711 First Nat. Rank Stork

101» lii-r.T-i.il-K.iliri « nm.
Itlll ¡ma 1 oromntli o 4 «>m. <_ rf«l.

!.-, *.. I-v-H.-m« i-l'onil < om.
tí ixt Pyren*» Majinfaclurinic

"i> Sineer ¿J.-umf i«t urine
r.OO Thurber Karthr-n IT..«Inn»

J.KJiice*,Jr.&Co.

Time-Tested Investments
Safe Securities-.Good Yields

Sei .. for CAst "S-E"

John Muir S Qx
Members Sew York Stock Erthcssft

61 Broadway
We offer in S500 denominations

Sta'.e of San Paulo 8s.yield 8.47%
Republic of Chile 8s.yield 8.10^

Übrtshorne & Batteile
Utsnbers Kew York Stock Kzdianf

25 Broad Street New York
TELEPHONE: BROAD 7 Ti».

Ingersoll Rand
American Silver Com.

Gwynne Bros.
Uembers Kew York Btoek Pr-hato»

Tc!. Broad 5.?70 25 Broad St N. T.

A Cut rofiiab '-

Investors Pocket Manbal
272 Page Booklet U.ued Montai**
High «nd low records of 5,000 «tocto end
bor.di and statistical dojcripuon» .! 4vl
corporations. Will bs f-trnitK«4 FM»
bv your own in»e»tni«*-nt hero»* .>*_ rM-Stt-
OR if not, we will fend oitr.ii of hoiJ#«s
which will send you FREE monthly ocoi**
FINANCIAL PRESS. 116 Brssd St, K T.

Mark A. Noble The-vlor« 0. Corwlt-

M3BL£ & CORWIN
j BANlC'TRUST, INSURANCE
AND INDUSTRIAL STOCKS

HOI CUT AND sOl.l».
Telephone llll Itroad.

Equipment Hond«
Nun)*, Rate. Maturity. HI«**. A***

ist Lin« 6H III <M
Bait .<. »hlo. 4*i i .j: 77 7 21 t *[
ji.Mll S.i_ 1 I» 7.S» ".".
tostón * A... 4tt 1921 0 .-..
Buffa R «ft P 4V.-C l «.*' .'* I 7 21 < *.

do . « 1921-'ïî 7 2» '..>?
Cana lian Nat.. 7 193B 0» * '"

n ,,n Nor. 4«*i-5-í 71J4.-*;» Si. 9 ?."
in Pac. 6 I 921 -'2 7 75 *¦*.

no. 4 *- I921-'2I 7.1» . ¦«.
C O C f. St L. ¦....;,«»*

.<, --¦*,« »
*: ihlo.. 6*<_ t.7» M*

(', R I .. 4>,j-5 .7 I.«SO i
- '!

... 7 1 -

Hudson. 4*.
4 j ; .o *.;.F«- s -..«* ... s ]\

¦¦¦:.... 4 .- i *

TS. * 5 « j ;
- .

& S _sh. 5 :. « 4>
. 6 V4 «.16 «.*.

U Central. * J 7.25 6.4J
. 5 '30 7.25 j «

M S P -t- SSM. 4'-,-S « 7.26 « W
do. «.*- i92«-'25 Í.75 « 49

do.7 1*7*1 -'¦ f !
N Y C Unes. 4-V_ I«22-'2« 7.15 t-«'

«io . 7 1921-'3S 7 ¦. ..«*"*
N Y Cent R R 4% 19Î2-"3J 7.15 « 4;N Y C * St I.. 4V4 1921-'36 7.35 »¦».
do . 5 1S31 * ¦>.*¦ « ">

N T. N H & H. 4H-5-Í 1921--2I 165 J ..
S W. 41. U4 7 0« « J*Nor 1' .¦¦<¦.. ... 7 " 7'» <

6.65 J.»
4 4 h r is ..;*Plus .s ..'¦:.* i, is 7 10 « -?

Reading Co . 4 4
i ¦-, -n-« *. .7

- Il .:¦¦¦ n :'.:. 4 -, *¦**!
7

- n ! v 4 '¦- 5 *.. «i "1- j
Pa< Ific. 7 1924 6 70 J*-*»./lrtilni« S 1911- -¡0 7 10 * «»

Rail Exchange Rate Fixeil
OTTAWA, Ont.. March 14. The rät«

of exchange :n connection with BOW"
menta of írei-jht between peints iB
Canada and the United States ff
th«** period March 15 to 31. *3*

.-tve, will be 14*-*! per ct'nt. '«h-î
Board of Railway Commissioners' ».J;
nounced to «¡ay. The surcharge *''11
be 9 per cent.


